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THE TOTAL OUTPUT OF THE ECONOMY 
THE NATION’S ECONOMIC BUDGET 


Government cash payments rose by $11.7 billion (annual rate) from the first to the second quarter of 1951. 


Business 
investment continued to rise, but consumer expenditures declined despite rising incomes. 
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L 
TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 
NOTE: SEE PAGE 2 FOR THE NATION'S ECONOMIC SUDGET TOTAL (GROSS NATIONAL PRODUCT). 





SOURCE: MIDYEAR ECONOMIC REPORT OF THE PRESIDENT, JULY 1951, APPENDIX A. 
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GROSS NATIONAL PRODUCT 


The gross national product rose from an annual rate of $318.5 billion in the first quarter of this year to $329 billion 


in the second quarter, a gain of about 3.3 percent, according to revised estimates. 


between the two quarters, almost all of this gain represented an increase in output of goods and services. 
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Since prices were relatively stable 
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Sis Government purchases of goods and 
Total gross Gross private : services 
Period national tien eanebe- domestic put Soren . 

product Seusen investment Total Pe ee Other ? 
PE cichcesudccecene 91.3 67. 5 9.9 0.9 13. 1 1.3 11.8 
Tt ddethidweccceses 213. 7 111.6 7.7 —2.1 96. 5 88. 6 7.9 
PM hthermeccscoccs 211.1 146. 9 28. 7 4.6 30. 9 21.2 9.7 
ee 233. 3 165. 6 30. 2 8.9 28. 6 12. 2 16. 4 
, | 259. 0 177. 9 42:7 1.9 36. 6 11.6 25. 0 
RE 257. 3 180. 2 33. 0 5 43. 6 13. 5 30. 1 
Res tie wsos-~5.-- 282. 6 193. 6 48.9 —2.3 42.5 14.8 27.7 

Annual rates, seasonally adjusted 

1949: First quarter______ 259. 5 178. 4 36. 8 1.2 43. 1 13. 5 29. 6 
Second quarier___- 257. 9 180. 0 32. 1 1.3 44.5 13. 9 30. 6 
Third quarter_____ 256. 5 180. 0 32. 8 2 43. 5 13. 5 30. 0 
) Fourth quarter-__- 255. 5 182. 3 30. 5 —.5 43. 3 13. 3 30. 0 
1950: First quarter-______- 264. 4 184. 7 40. 1 —1.7 41.3 12. 5 28. 8 
Second quarter__.__ 275. 0 188. 7 47.9 —1.6 40. 1 12. 4 ye 
Third quarier___._ 287. 4 202. 5 47.3 —3.2 40. 8 14. 2 26. 6 
Fourth quarter. __- 303. 7 198. 4 60. 2 —27 47.8 20. 0 27. 8 
1951: First quarter. .____ 318. 5 208, 2 59. 6 —2.3 52. 9 25. 1 27.8 
: nd quarter °___ 329. 0 203. 0 64. 0 .5 61.5 33. 1 28. 4 
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expenditures by the Federat 


ce. 
e pu! it for other than ‘“‘national defense’”’ and total expenditures by State and local governments. 
s ‘based on incomplete data; by Council of Economic Advisers. 


-NotE.—Detatl will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 


on preety Dulictin break-down ‘of Federal patents expenditures adjusted to the concept of purchases of goods and services; includes ‘‘national defense 


PRICES 
CONSUMERS’ PRICES 


Consumers’ prices declined between mid-May and mid-June for the first time in 16 months. 


ners The 0.1 percent decrease 
was primarily due to slightly lower retail food prices. 
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SOURCE: DEPARTMENT OF LABOR, COuNON, OF GENOMES AOWIEENS 
[1935-39 = 100] 
Fuel, elec- | Housefur- | Miscellane- 
Period All items Food Apparel Rent tricity, and nt ous 
| refrigeration ung 
1939 monthly average-_-- 99. 4 95. 2 | 100. 5 104. 3 99. 0 101. 3 100. 7 
1943 monthly average-_--- 123. 7 138. 0 129. 7 | 108. 7 107. 7 125. 6 115.8 
1944 monthly average---. 125. 7 136. 1 138. 8 109. 1 109. 8 136. 4 121.3 
1945 monthly average---. 128. 6 139. 1 145. 9 109. 5 } 110. 3 145. 8 124. 1 
1946 monthly average -.- 139. 5 159. 6 160. 2 110. 1 112. 4 159. 2 128. 8 
1947 monthly average---- 159. 6 193. 8 185. 8 113. 6 121.1 184. 4 139. 9 
1948 monthly average--_- 171.9 210. 2 198. 0 121.2 133. 9 195. 8 149. 9 
1949 monthly average--_- 170. 2 201.9 190. 1 126. 4 137. 5 189. 0 154. 6 
1950 monthly average-...- 171.9 204. 4 187. 7 131. 0 140. 6 190. 2 156. 5 
1960: June 18...........- 170. 2 203. 1 184. 6 130. 9 139. 1 184. 8 154. 6 
es 172.0 208. 2 184. 5 131.3 139. 4 186. 1 155. 2 
August 15....-..-.. 173. 4 209. 9 185. 7 131. 6 140. 2 189. 1 156. 8 
September 15.---- 174. 6 210. 0 189. 8 131.8 141. 2 194. 2 157. 8 
October 1§........ 175. 6 210. 6 193. 0 132. 0 142.0 198. 7 158. 3 
November 15_-.--- 176. 4 210.8 194. 3 132. 5 142. 5 201.1 159. 2 
December 15---.-.- 178. 8 216. 3 195. 5 132. 9 142. 8 203. 2 160. 6 
1951: January 15_.----- 181. 5 221.9 198. 5 133. 2 143. 3 207. 4 162. 1 
February 15.----- 183. 8 226. 0 202. 0 134. 0 143. 9 209. 7 163. 2 
March 15........- 184 5 226. 2 203. 1 134. 7 144, 2 210. 7 164. 3 
fd) ee 184. 6 225. 7 203. 6 135. 1 144. 0 211.8 164. 6 
SE BP acunceece 185. 4 227. 4 204. 0 135. 4 143. 6 212. 6 165. 0 
7 eee 185. 2 226. 9 204. 0 135. 7 143. 6 212. 5 164. 8 




















1 A special survey of food prices indicated little change between May 15 and the end of the month. 


Note.—Prices are for moderate-income families in large cities. Source: Department of Labor. 
The index has been revised, beginning with January 1940, to correct the downward bias resulting from the failure to take account of the differentials in rent between 


newly built housing and comparable existing dwellings. Certain changes, starting with January 195¢, in commodity coverage and weighting were linked into the index 
providing an improved and consistent series. 
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WHOLESALE PRICES 


Wholesale prices continued their decline in July. 


prices of farm products. 





All major components dropped, with the shcrpest movement in 
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1946 1947 1948 1949 1950 1951 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
(1926= 100] 
Other than 
Period All com- | Farm prod- Foods __ {farm products 
modities ucts and foods 
ELE 98. 8 105. 9 99. 6 95. 5 
ELE LLL LT $31. 2 148. 9 130. 7 109. 5 
En  ucnnccunecseeecceces 152. 1 181. 2 168. 7 135. 2 
1948 monthly average..........-.............- 165. 1 188. 3 179. 1 151. 0 
1049 monthly average.......................-- 155. 0 165. 5 161. 4 147. 3 
ES ee 161. 5 170. 4 166. 2 153. 2 
Ee 157. 3 165. 9 162. i 148. 7 
ie eWnlecdcvendccasesnncase<s 162. 9 176. 0 171. 4 151. 6 
he ianneeehdcennewnacnee 166. 4 177. 6 174. 6 155. 2 
ids cctnns cakeeneousen’ 169. 5 180. 4 177. 2 159. 5 
AE: GE 169. 1 177. 8 172. 5 161. 5 
ae 171.7 183. 7 175. 2 163. 7 
SE 175. 3 187. 4 179. 0 166. 7 
on cc edcccescoes 180. 1 194. 2 182. 2 170. 3 
TE Shh dacacedecccocscecces 183. 6 202. 6 187. 6 171.8 
EE occ ccesdedccucecceces 184. 0 203. 8 186. 6 172. 4 
ee. de dadeococcecs 183. 6 202. 5 185. 8 172. 3 
EES 5 eS ae ee 182. 9 199. 6 187. 3 171.7 
ewes 181. 7 198. 6 186. 3 170. 5 
ee aha cs ccn en cceececess+. 179. 2 193. 4 185. 6 168. 1 
Week ended: 
Se Mibdikione....J....-.---.--- 180. 2 197. 6 187. 2 168. 5 
ET I ae ee 179. 7 196. 3 186. 2 168. 2 
SS ee ea 176: 7 191.5 186. 4 168. 0 
ee 178. 0 189. 0 185. 0 167. 7 
pa Sas a Be 177. 9 189. 9 186. 0 167. 4 
Teed ee cnlacacccsuesusletacssendunclseeecseneses 

















1 Estimates based on change in weekly data. 
Source: Department of Labor. 











PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers decreased over 2 percent in July while the prices they paid were unchanged. Farm prices 


received and the parity ratio have declined for five successive months. Prices paid, after reaching a post-Korea 
peak in May, have since decreased slightly. 








PERCENT OF 1910-14 AVERAGE 
350 





PERCENT OF 1910-14 AVERAGE 
350 


PRICES RECEIVED 


~~ 
~ 
/ ~\ 300 


er 
Ss / - 4 


300 
























































250 4 a 250 
ar | ee 
~ Le 
J PRICES PAID a 
(INCL. INTEREST, TAXES 
~ te ANO WAGE RATES) 
200 
—_ 200 
* 
150 150 
PARITY RATIO * P 
100 PNeceoetoen, | ” oer, finene 100 
50 50 
{See ee ee ee ee ee Ce ee ce ce | ° 
JEFMAMIJASONDODIVFMAMIJASONDIV FMAMI JS ASONODIVFMAMIUJVASONDI VFMAMIJASONO JFMAMJJASOND 





1946 1947 1948 1949 1950 1951 
% RATIO OF INDEX OF PRICES RECEIVED TO PRICES PAID, INTEREST, TAXES AND WAGE RATES. 
SOURCE; DEPARTMENT OF AGRICULTURE. 
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[1910-14= 100] 
Prices paid by 
Prices farmers (includ- 
Period received ing interest, | Parity ratio! 
by farmers taxes, and 
wage rates) 

OOS O TET 95 123 ". 
i tid in ene ebintim enka 158 152 104 
LILLE ELLE LLL ORS 2196 182 108 
i ais a ae eerie ee eae 2 234 207 113 
es aa nnie pe aeipheneenseennneneed 275 239 115 
I ELT LT LAT OD 285 259 110 
CE TEAL LALIT 249 250 100 
I nin ccectnannedscebaawebeanebadeeumaed 256 255 100 
a a le nel 247 254 97 
a a eta a ina niet eel 263 256 103 
REN pa IE See PN: 267 257 104 
Dt Thi ict enibeiinehnondabaebireadedel 272 260 105 
ESE RRC ES EI et aS ie 268 261 103 
ELLE LL LEG AE LE TER TE 276 263 105 
ERE CINE CET em ERB ee ree Ea 286 265 108 
Ne ide i cal abana 300 272 110 
ALLS LIA LLL AT NT 313 276 113 
a a lle le eal ial 311 280 111 
eee teen eae ee 309 283 109 
a a a elie cl leit alk ele deena ad 305 283 108 
eh ee ; 301 282 107 
ELS ET RE TE I Te: 294 282 104 














1 Ratio of index of prices received to index of prices paid, interest, taxes, and wage rates. 
2 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfag between October 1943 and June 1946. 
Source: Department of Agriculture, 


87504—51——-2 3 








STOCK PRICES 


In July the composite index of stock prices rose close to the high reached in May, as all categories advanced over 


their Weave levels. 
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1949 1950 1951 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939 = 100] 
oni, Manufacturing = Trade, 
Period posite Durable ne Trans- Utilities finance, Mining 
: durable | portation and 
index * es goods goods service 
Weekly average: 
Pnietbennedbiattivne 90. 6 93. 4 92. 5 94, 2 99. 1 97.7 86. 7 75. 9 
i inendeetittel sive 74. 9 75. 5 73. 7 Te 1 90. 8 69. 8 71.3 59.-7 
108. 0 108. 9 104. 5 109. 1 140. 5 100. 8 117. 1 93. 2 
i tiitiibnetGbusensdes 149. 6 146. 6 138. 8 154. 4 202. 6 121.0 204. 3 125. 5 
Di titinietelabwesnnses 132. 3 136. 2 124. 4 147. 0 158. 1 99. 4 156. 9 133. 2 
0 EE 127. 6 132. 1 116.0 147. 2 138. 8 98. 1 160. 5 129. 2 
0 EE 154. 1 165. 7 150. 4 180. 2 159. 9 107. 2 183. 8 143. 5 
° 8 SE 158. 3 171. 1 156. 0 185. 0 149. 5 114.8 182. 4 143. 0 
146. 7 157. 9 142. 6 172. 2 150. 0 105. 5 170. 3 133. 7 
Augushiiw......... 154. 4 167. 6 151.8 182. 2 164. 5 105. 9 176. 6 146. 4 
September___ _---- 159. 3 173. 3 157. 5 187. 9 168. 2 107. 1 187. 8 150. 3 
October........... 164. 9 180. 3 166. 0 193. 7 171. 4 107. 8 198. 3 154. 5 
November-.....--..- 165. 9 181. 8 166. 0 196. 5 171. 1 107. 4 200. 8 157. 6 
December- - - --- --- 165. 2 180. 4 161.7 197. 9 184. 4 106. 5 195. 7 159. ? 
1951: January_.......--- 176. 7 194, 2 174. 8 212. 3 202. 0 110. 3 205. 1 175. 9 
February._-.-....- 184.0 203. 0 181. 6 222. 8 213. 1 112. 1 213. 2 184. 2 
ee 179. 9 198. 4 178. 2 217.0 200. 0 112.9 209. 7 176. 7 
3 183. 1 203. 8 181. 2 224. 8 201. 9 111.4 207. 8 183 4 
| ee 181. 6 202. 6 175. 3 228. 1 196. 7 110. 4 206. 0 187.7 
es aa 178. 8 199. 9 168. 9 228. 7 188. 3 109. 9 200. 9 186. 0 
| Se 181. 8 204. 4 170. 3 236. 2 187. 9 ri. 202. 2 195. 2 
Week ended: 
pyol: 2 179. 2 201. 3 169. 0 231. 4 183. 6 110. 2 200. 9 187. 4 
ihe -~.--.- 181. 2 203. 9 171.3 234. 2 185. 4 110. 9 202. 7 188. 5 
a 180. 8 203. 1 168. 3 235. 6 186. 5 111.2 201. 6 192. 2 
as 186. 1 209. 4 172. 5 243. 8 196. 2 112. 6 203. 6 212. 6 
August 47____-___- 188. 7 213.7 176. 0 249. 0 195. 9 113. 2 204. 6 217.3 



























stocks, distributed as follows: 14 for a 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 


265 common 

transportation, 28 for utilities, and 32 for trade, finance, and service, 
became available after chart was prepared 

Source: Securities and Exchange Commission, 











EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 


Civilian employment increased about 725,000 from June to July, reaching a new high of 62.5 million. 



















































Nonagri- 
cultural employment rose about 850,000 while agricultural employment declined seasonally. Unemployment 
decreased about 125,000 to a level just below 1.9 million, a postwar low for the month of July. 

MILLIONS OF PERSONS * MILLIONS OF — 
"- TOTAL CIVILIAN 
LABOR FORCE 
60 
50 
40 
30 
20 
10 
Be) 
PERCENT 
20 . 2 20 
UNEMPLOYMENT AS PERCENT OF CIVILIAN LABOR FORCE 
10 10 
1939 1944 1948 1949 1950 JFMAMIJASONO|VFMAMISASOND/ VEFMAMI IASON D 
1949 1950 1951 
% 14 YEARS OF AGE AND OVER. 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 



































Civilian labor force Unemploy- 
ment as per- 
Pested iis Employment ! Unem- cent of total 
ota Total Agricul- | Nonagri- ploy t civilian 
tural cultural = labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average__-------------- 55, 230 45, 750 9, 610 36, 140 9, 480 17. 2 
1944 monthly average. -.-.-.-..-------- 54, 630 53, 960 8, 950 45, 010 670 1,2 
1947 monthly average-_----.---------- 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average___-..---------- 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average--_.....-------- 62, 105 58, 710 8, 026 50, 684 3, 395 5.5 
1950 monthly average--_.------------ 63, 099 59, 957 7, 507 52, 450 3, 142 5.0 
eT 64, 866 61, 482 9, 046 52, 436 3, 384 5.2 
C— 64, 427 61, 214 8, 440 52, 774 3, 213 5.0 
SEE es 64, 867 62, 367 8, 160 54, 207 2, 500 3.9 
OS en ee 63, 567 61, 226 7, 811 53, 415 2, 341 3. 7 
Sera 63, 704 61, 764 8, 491 53, 273 1, 940 3. 0 
nt a ntdkank desintdhaiaaditl 63, 512 61, 271 7, 551 53, 721 2, 240 3.5 
Pt ntidenendtacsasduncne 62, 538 60, 308 6, 234 54, 075 2, 229 3. 6 
Sn ee 61, 514 59, 010 6, 018 52, 993 2, 503 4.1 
Dt tesresassacdsmeankid 61, 313 58, 905 5, 930 52, 976 2, 407 3.9 
TEES EEE: 62, 325 60, 179 6, 393 53, 785 2, 147 3. 4 
NEE ARCA  R SC E 61, 789 60, 044 6, 645 53, 400 1, 744 2.8 
ler eeRRtEEEE: 62,803 | 61,193| 7,440| 53,753 1, 609 2.6 
EERE SERS OY: 63, 783 61, 803 8, 035 53, 768 1, 980 3.1 
i citpeecesnenmmannadeesnwnil 64, 382 62, 526 7, 908 54, 618 1, 856 2.9 























1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and industrial disputes. 


Nortsz.—Detai! will not necessarily add to totals because of rounding. Source: Department of Commerce. 7 





NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Durable goods manufacturing employment has shown little change recently as declines in employment in consumer 


durable indusiries have been offset by increases in defense industries. 





In June, construction employment rose seasonally 


to a new all-time high. The small increase in Federal Government employment was offset by a decline in State and 


local governments. 
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[Thousands of wage and salary workers !] 






































: Govern- | Transpor- 
Manufacturing Contract Finance ment allie 
Period |construc-| Trade and (Federal, and Mining 

Total Durable | Nondu- tion service State, public 

goods_|rable goods local) utilities 
1939 monthly average-_----_ 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2,912 845 
1943 monthly average__--_ 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
. 1946 monthly average-_-_-- 14, 461 7, 739 6, 722 1, 661 8, 612 6, 207 5, 607 4, 023 852 
1947 monthly average___--_ 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
1948 monthly average_-_--- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4, 151 981 
1949 monthly average_____ 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average----_- 14, 884 8, 008 6, 876 2, 318 9, 524 6, 573 5, 910 4,010 904 
P, Ms cccssentaness 14, 413 7, 809 6, 604 2, 245 9, 326 6, 602 5, 900 3, 885 940 
SE Ructsmubba tices 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
SS Re 14, 777 7,978 6, 799 2, 532 9, 390 6, 672 5, 741 4, 062 922 
SR 15, 450 8, 294 7, 156 2, 629 9, 474 6, 664 5, 793 4, 120 950 
September________- 15, 685 8, 423 7, 262 2, 626 9, 641 6, 643 6, 004 4, 139 946 
Gesner... ........~- 15, 827 8, 618 7, 209 2, 631 9, 752 6, 578 6, 039 4, 132 939 
November. -__.___-- 15, 765 8, 664 7, 101 2, 571 9, 896 6, 543 6, 037 4,123 938 
December-.--__..__- 15, 789 8, 717 7, 072 2, 403 10, 443 6, 522 6, 376 4,125 937 
1951: January___.__.___- 15, 784 8, 742 7, 042 2, 281 9, 592 6, 497 6, 088 4,072 932 
a 15, 978 8, 877 7,101 2, 228 9, 554 6, 496 6, 122 4, 082 930 
ee 16, 022 8, 969 7, 053 2, 326 9, 713 6, 536 6, 217 4,112 924 
Sis htechina ths Gibbs 15, 928 8,977 6, 951 2, 472 9, 618 6, 608 6, 292 4, 132 910 
a 15, 839 8, 959 6, 880 2, 592 9, 670 6, 662 6, 377 4, 139 912 
PE  cnccnctabbs< 15, 864 8, 960 6, 904 2, 674 9, 695 6, 723 6, 373 4, 164 917 





1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during the 
beh ww 5. & —_—_. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total derive 
es 


Py period ending nearest 
from this table not com- 


of no icultural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include proprietors, self- 
employed _persons, and domestic 


at ~ —— cnet, pereene as snoneet when ja 4 are 2 porn Fo - industrial disputes; and which are based on an 
population, whereas estima base ts from emplo es men 
ee are on repor ploying 


Souree: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


Weekly hours in durable goods industries have remained relatively constant in recent months. The June level of 39.4 


hours in nondurable goods industries is somewhat below seasonal expectations, largely due to declines in textiles, 
apparel, leather, paper, and chemicals. 
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SOURCE: DEPARTMENT OF LABOR. 
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[Hours per week, selected industries '] 





























Manufacturing — 
: uilding : 
Period Total | Durable Nondurable | construction Retail trade 
goods goods 
1939 monthly average._-.--------_-- 37.7 38. 0 37. 4 (?) (?) 
1943 monthly average_------.------- 44,9 46. 6 42.5 (2) (2) 
1946 monthly average__-_-...------- 40. 4 40. 2 40. 5 (2) (2) 
1947 monthly average_---.-...------ 40. 4 40. 6 40. 1 (?) 40. 3 
1948 monthly average_-------------- 40. 1 40. 5 39. 6 37. 3 40. 3 
1949 monthly average._------------- 39. 2 39. 5 38. 8 36. 7 40. 4 
1950 monthly average-.......-.------ 40. 5 41.2 39. 7 36. 3 40. 5 
a 39. 7 40. 7 38. 5 35. 6 40. 2 
Dl itihinbeeteneseeneuns 39. 9 40. 8 38. 9 36. 5 40. 4 
Dtihiccicdbinakeveneniwee 40. 5 41.3 39. 5 37. 0 40. 9 
, ee 40. 5 41.1 39. 8 36. 9 41.2 
LO nb didn aeiieiies 41. 2 41.8 40. 5 37. 6 41.1 
I é cdnted hibalidnmbes 41.0 41.7 40. 1 36. 7 40. 4 
REET 41.3 42.1 40. 3 37. 4 40. 3 
didn hmaemetieae 41.1 41.8 40. 3 37. 3 40. 0 
PE irucittnctcsncsinenen 41.4 42. 2 40. 5 36. 7 40. 7 
SE ED dtd thicnnnkumnensen 41.0 41.5 40. 2 36. 7 40. 3 
an ibincindhibtie abcde 40. 9 41.6 40. 0 35. 3 40. 1 
ERE TL I 41.1 41.9 40. 0 35. 8 39. 7 
SES 6 ae area eis 41.0 42.0 39. 6 36. 8 40. 0 
| 3 epee 40. 7 41.7 39. 3 37. 6 39. 9 
ee 40. 8 41.9 39. 4 (?) (?) 7 
For production and related workers. 2 Not available. 3 Preliminary estimates. 


Source: Department of Labor. 





AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 





Average hourly earnings in both durable and nondurable manufacturing industries rose sharply in June. These 
increases, the largest this year, reflected higher wage rates (including cost-of-living adjustments) in many industries, 


and some overtime premiums. 




























































































































































































DOLLARS PER HOUR DOLLARS PER HOUR ‘| 
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2.20 140 
BUILDING CONSTRUCTION ye RETAIL TRADE 
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200 F950 DOLLARS * SAG et pa — 1950 DOLLARS* 7 7 ‘ 
CURRENT DOLLARS A 
1.90 yr 1.10 -—— =f } + 
om 4 —_ CURRENT DOLLARS 
- af 
1.80 iS 100 a 
70 [— 90 a 
) cae eee eee eee eee) eee oe EE Tes TT PETE LET Mer eee Ms 
1948 i949 1950 195) 1948 1950 1951 
. % CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE OF 1950-100. 
_ SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
——— 
[Production and related workers in selected industries] 
: Durable goods | Nondurable goods Buildin a. 
All manufacturing manufacturing manufacturing endineaie Retail trade 
Period 
Current |. 1950 | Current} 1950 | Current| 1950 1950 |Current| 1950 
dollars | dollars!| dollars | dollars!| dollars | dollars ' dollars!| dollars | dollars * 
1939 monthly average _ ___-- $0. 633 | $1. 090 | $0. 698 | $1. 201 | $0. 582 | $1. 002 (?) (?) 
1943 monthly average - -_--- . 961 1. 335 1. 059 1. 471 . 803 1. 115 ( (2) (?) 
monthly average - --____ 1.086 | 1.337] 1.156| 1.424] 1.015] 1.250 ( (?) (?) (?) 
1947 monthly average __---_ 1. 237 1. 333 1. 292 1. 392 4. 71 1. 262 ( (2) $1. 009 . 087 
1948 monthly average - _-__-_- 1. 350 1. 350 1, 410 1. 410 1. 278 1. 278 1. $1. 848 1. 088 1. 088 
1949 monthly average _ ____- 1. 401 1. 415 1. 469 1, 484 1. 325 1. 338 x 1. 955 1. 187 1. 148 
1. 465 1. 465 1. 537 1. 537 1. 378 1. 378 2. 2. 031 1. 176 1. 176 
1. 442 1. 464 1. 509 1, 532 1. 358 1. 379 1. 2. 028 1. 162 1. 180 
1. 453 1. 468 1, 522 1. 537 1. 365 1. 379 i. 2.015 1.175 1. 187 
1. 462 1. 461 1. 533 1. 531 1. 375 1. 374 3 2. 004 1. 189 1. 188 
1. 464 1. 451 1. 539 1. 525 1. 374 1. 362 2. 2. 003 1. 192 1. 181 
1, 479 1. 456 1. 562 1. 537 1. 379 1. 357 2. 2. 034 1. 200 1. 181 
1. 501 1, 468 1. 577 1. 543 1. 404 1. 374 2. 2. 037 1. 199 1, 173 
1, 514 1. 476 1. 587 1. 547 1. 419 1. 383 2. 2. 040 1. 198 1. 168 
1. 543 1. 484 1. 619 1. 557 1. 443 1. 338 2. 2. 038 1. 187 1. 141 
1. 555 1. 473 1. 630 1. 544 1. 456 1. 379 2. 2. 022 1. 237 1.171 
1. 561 1. 460 1. 639 1. 533 1. 458 1. 364 2. 2. 018 1. 236 1. 156 
1. 571 1. 464 1. 654 1. 541 1. 460 1. 361 2. 2. 016 1. 233 1. 149 
1. 579 1. 470 1. 660 1. 546 1. 466 1. 365 2. 2. 020 1. 248 1. 162 
1. 586 1. 470 1, 664 1. 542 1. 476 1. 368 2. 2. 022 1. 253 1. 162 
1. 604 1. 489 1. 685 1. 565 1. 488 1. 382 (2) () (?) 
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Soures: Department of Labor, 





AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Weekly earnings in both durable and nondurable goods manufacturing industries rose sharply in June. 
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{Production and related workers in selected industries] 












































: Durable goods {Nondurable goods Building : 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current| 1950 | Current]. 1950 | Current} 1950 | Current} 1950 | Current| 1950 
dollars | dollars!| dollars | dollars!} dollars | dollars!} dollars | dollars!}| dollars | dollars! 
1939 monthly average- ----- $23. 86 | $41.07 | $26.50 | $45. 61 | $21. 78 | $37. 49 (?) (?) (?) (?) 
1943 monthly average- ----- 43.14 | 59.92] 4930] 68.47] 34.12] 47.39 (2) (?) (?) (2) 
1946 monthly average- ----- 43. 82 53. 97 46. 49 57. 25 41. 14 50. 67 (2) (?) (?) (?) 
1947 monthly average- ----- 49. 97 53. 85 52. 46 56. 53 46. 96 50. 63 (?) (?) $40. 66 $43. 81 
1948 monthly average- ----- 54. 14 54. 14 57. 11 57. 11 50. 61 50. 61 | $68. 85 | $68. 85 43. 85 43. 85 
1949 monthly average- ----- 54. 92 55. 47 58. 03 58. 62 51. 41 51. 93 70. 95 71. 67 45. 93 46. 31 
1950 monthly average------ 59. 33 59. 33 63. 32 63. 32 54. 71 54. 71 73. 73 73. 73 47. 63 47. 63 
TeeO? Dee ccc ccsaewsun 57. 54 58. 42 61. 57 62. 51 52. 83 53. 63 72. 93 74. 04 46. 94 47. 65 
Bic mama hetngene 58. 85 59. 44 62. 86 63. 49 53. 92 54. 46 73. 82 74. 57 48. 06 48. 55 
eee 59. 21 59. 15 63. 01 62. 95 54. 73 54. 68 74. 02 73. 95 48. 99 48. 94 
pO ee ee 60. 32 59. 78 64. 33 63. 76 55. 65 55. 15 75. 99 75. 31 48. 99 48. 55 
September-_.......... 60. 64 59. 68 65. 14 64. 11 55. 30 54. 43 75. 86 74. 67 48. 48 47. 72 
ee 61. 99 60. 66 66. 39 64. 96 56. 58 55. 36 77. 87 76. 19 48. 32 47. 28 
November_.....-.--- 62. 23 60. 65 66. 34 64. 66 57.19 55. 74 78. 07 76. 09 47. 92 46. 71 
December----------- 63. 88 61. 42 68. 32 65. 69 58. 44 56. 19 77. 80 74, 81 48. 31 46. 45 
1051: January............- 63. 76 60. 38 67. 65 64. 06 58. 53 55. 43 78. 35 74. 20 49. 85 47. 21 
EES 63.84 | 59.72] 68.18 | 63.78] 58.32 | 54.56 | 76.14] 71.23 | 49. 56 46. 36 
| area 64. 57 60. 18 69. 30 64. 59 58. 40 54. 43 77. 44 72.17 48. 95 45. 62 
Ce ee ee 64. 74 60. 28 69. 72 64. 92 58. 05 54. 05 79. 86 74. 36 49. 92 46. 48 
Wee Be degra SEU ee 64. 55 59. 82 69. 39 64. 31 58. 01 53. 76 82. 04 76. 03 49. 99 46. 33 
| RANA e sie: 65.44] 60.76] 70.60] 65.55] 58.63] 54.44 (?) (?) (?) (?) 
1 Current dollars divided by consumers’ price index on base 1950100, 
2 Not available. 
§ Preliminary estimates. 


Source: Department of Labor. 
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WORK STOPPAGES 


Both the number of work stoppages and the man-days of idleness decreased from May to June, despite a few large 


but brief stoppages resulting in an increase in the number of workers involved. 
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20 20 
‘ MONTHLY AVERAGE 
rT 15 
10 10 
) LA | 
2 Oo eer a a ae eee 
1940 41 42 43 44 45 46 47 48 49 50 SFM AMI IASOND DF MAMIIASONDIDFMAMISASOND 
1949 1950 1951 
SOURCE ; OEPARTMENT OF LasoR. COUNCIL OF ECONOMIC ADVISERS 
nton.- Cop 4 = Wor oe ed in Number of stoppages 
Period Monthly Percent of mognans 9p be eg Beginning In effect 
average estimated oo. « d poe in during 
(thousands) | workingtime (thousands) | (thousands) period month 
SS eee 1, 483 0. 28 Ra civecasaeee | SRR eernererencen 
0 EE 1, 917 . 32 0 ere 0 | So 
0 ES a 348 . 05 | 4 eee 
a 727 . 09 Sk SSR SS SRE 
ES a ey eee 3, 167 . 47 lo acecceodece . | ee 
SEE SS pees 9, 667 1, 43 DE fccdceccsens 8S en 
1947....-.. O6..£5.->4> 2, 883 . 41 ae ff |. ae 
1 ea a 2, 842 . 37 Gee TTR 
rt 1949_....... Si as bs begee 4, 208 . 59 i | er | 
1 De hae a aw wb rors 3, 233 . 44 BE lccesanacenne 4 eee 
1950: May..........___ 3, 270 . 44 354 508 485 723 
June_..-..-...._- 2, 630 . 34 278 373 483 768 
Se oa 2, 750 . 39 224 389 463 732 
August_......._- 2, 660 . 32 346 441 635 918 
September___._.__ 3, 510 - 48 270 450 §21 820 
October... ....... 2, 500 . 32 197 330 550 801 
ovember... ..__- 2, 050 . 27 200 308 329 605 
ioe ber... -- 912 .12 61 114 218 423 
1951: January '.___.._- 1, 200 - 15 185 215 400 550 
February }___.___ 1, 700 25 300 350 550 
ae OE 2, 300 29 140 280 350 550 
s sss rs 1, 850 . 25 165 235 350 550 
| PORE 1, 750 . 22 150 250 400 580 
. June !.. 2. 1, 600 21 190 260 375 560 
' Preliminary estimates. Source: Department of Labor. 








PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 
Total industrial production in July declined sharply from the high plateau of the last few months, chiefly because of 


atten vacations in the nondurable goods industries (for which adequate seasonal adjustment is not yet made). 
owever, the further slackening in the textile markets and curtailment of automobile production were offset 














by a 
slight rise in defense production. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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{1935-39= 100, seasonally adjusted] 











. Total Manufactures ” 
eriod industrial inerals 
i Durable | Nondura- 
ction 
semen Total goods | able goods 
1943 monthly average___.._--- 239 258 360 176 132 
1946 monthly average____-.--- 170 177 192 165 134 
1947 monthly average____.---- 187 194 220 172 149 
1948 monthly average.._..---- 192 198 225 177 155 
1949 monthly average__...._-- 176 183 202 168 135 
1950 monthly average......._-- 200 209 237 187 148 
Be G6 os cenensnnceeedes 199 208 237 184 151 
Di niteniassbevnsnke 196 206 235 181 144 
RRR RSE Ys 209 218 247 195 159 
NE. + cscentnseue 211 220 251 194 163 
ELIA TEEN: 216 225 262 196 166 
| SRR 215 224 260 195 160 
December............... 218 229 268 |: 197 157 
Ae 221 231 268 201 164 
ES 221 232 271 201 158 
id ts delish clio 222 234 277 199 158 
SEE RS 223 234 278 198 164 
REE 223 233 - 276 198 165 
SRS eee 222 232 276 197 167 
SR 215 224 267 189 160 




















1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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WEEKLY PRODUCTION - SELECTED INDICATORS 


Production of steel and motor vehicles in July was below the levels prevailing during the second quarter. 
bituminous coal dropped in early July, as a result of the 10-day vacation period in the coal fields. 
production averaged 13 percent above last July. 
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SOURCE : amenican IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARO'’S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 






































Steel : i 
Electric power,| Bituminous Cc d 
: by utilities coal ae oe 
_ Thousands of | theoretical | ,{milionsof_| (thousands of | (ctmben 
capacity ! P . 
won average 
| Se 1, 628 93. 0 4, 821 2, 058 92, 163 
inombedtdseetibdacccececcoees 1, 695 94. 1 5, 300 1, 948 82, 340 
cvccanes Drcccodsdislesicces 1, 496 $1.0 5, 500 1, 427 120, 350 
Dtiedesesesoccctbabaedudee 1, 857 96. 9 6, 183 1, 673 153, 546 
Soe 2UNG....................--- 1, 898 99. 6 6, 038 1, 762 192, 825 
PE tcheradesnencecens 1, 829 94.8 5, 940 1, 404 168, 967 
i ithncdcdesssecess 1, 861 96. 5 6, 335 1, 855 177, 415 
September. ........._.---- 1, 917 99. 4 6, 360 1, 892 169, 631 
Ti ticcnduaneccesoes 1, 976 102. 4 6, 522 1, 976 174, 346 
November. .........--.--- 1, 870 97.0 6, 615 1, 820 141, 002 
December-..........----- 1, 890 98. 0 6, 852 1, 900 149, 905 
Buest gemeeery.................. 1, 996 99. 9 6, 866 1, 980 133, 950 
February. --.............-.- 1, 941 97. 1 6, 948 1, 685 151, 052 
EAE detingnpeces wok 2, 048 102. 4 6, 827 1, 662 170, 253 
py RS 604 ae conc cue 2, 061 103. 1 6, 722 1, 734 152, 948 
tt aba SR 2, 053 102. 7 6, 557 1, 638 140, 461 
a e 2, 061 103. 1 6, 804 1, 726 147, 582 
inc wdesaseccccon 2, 027 101. 4 6, 699 1, 630 112, 368 
1951: July AE 2, 015 100. 8 6, 077 1, 480 91, 849 
rt > 2, 029 101. 5 6, 739 1, 623 110, 127 
Sp a 2, 037 101. 9 6, 975 1, 713 123, 356 
Eh = dutitencacceh 2, 027 101. 4 7, 005 1, 704 124, 138 
August 4............-.-- 2, 029 101. 5 MD 4...«stenekdabed 114, 519 
' i bing ae peer reer 2, 021 eee eee ee eee enero are 








1 Based on weekly net ton capacity ity of 1,740,928 for 1947, 1,802,476 for 1948, 1,843,516 for 1949, 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 
1,900,084 beginning January 1, 1961. 2 Daily average for week. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 


Preliminary estimates 











PRODUCTION OF SELECTED MANUFACTURES 


Production of basic metals and machinery in June showed little change from the levels of recent months. Lumber 
production declined to the lowest level since last July. Among the nondurable goods industries, the decline in tex- 


oe gunn reflected further easing of demand. Manufacture of chemicals and petroleum and coal products increased 
moderately. 


















































































































































PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) 
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we \ \ 4 ' 
v /\ rs ! ail Sa eee 
150 - /4— 150 — 
{ NONFERROUS METALS \ / f 
AND PRODUCTS / i 
100 ever eres | Goer eee pep roo LLL EE Le 
1940 42 44 46 48 50 1949 1950 1951 1940 42 44 46 48 50 1949 1950 1951 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 














[1935-39= 100, seasonally adjusted] 






































Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous| Textiles | Petroleum | Manufac- F 
~~ a and Machinery| metals and and and coal | tured food Chassial 
— products products | products | products | products | PFOC¥ 

1943 monthly average... __--- 208 129 443 267 153 185 145 384 
1946 monthly average.__-_-- 150 131 240 157 162 173 149 236 
1947 monthly average---_-.--- 195 143 276 187 163 193 157 251 
1948 monthly average--_..--- 208 145 277 193 170 218 159 254 
1949 monthly average---_..-- 188 130 234 160 147 209 163 241 
1950 monthly average. ---_-.-- 229 159 270 207 182 229 164 263 
 Siiticcconsnawcces 226 158 258 197 175 216 164 256 
Dl itieunnwidiobeet 231 155 262 207 173 222 164 261 
PE 228 151 265 202 165 229 167 263 
ee 236 165 279 212 189 238 168 269 
Geptember............ 245 166 283 216 191 243 167 271 
RES SR 253 166 303 223 197 251 162 277 
November.._...------ 246 169 311 227 193 253 161 280 
Re 253 173 321 227 194 263 165 283 

1061: January.............. 254 171 321 224 193 277 167 287 
SE iccninnkinnens 252 169 328 218 194 268 166 288 
i dadaanbemedwae 263 169 335 210 188 269 167 292 
PC 264 170 336 211 185 255 168 P+ 
RARER EE 263 163 336 206 190 265 166 298 
REE, RENE: 261 154 336 206 188 273 163 303 

1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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NEW CONSTRUCTION 


Total new construction outlays in July 


(seasonally adjusted) declined for the fourth successive month. Residential 
nonfarm construction was 28 percent below the level of a year ago, while other private construction and total public 


construction were substantially higher than last July. 
























































SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF 
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2900 2,000 

TOTAL ees 
4,800 1,500 
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1000 +-=> on | "? 1,000 

24? THER PRIVATE, Nee 

- —_ bed 
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oo” ame ma 
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LABOR. COUNCIL OF ECONOMIC ADVISERS 








[Millions of dollars, seasonally adjusted] 














Private construction Federal 
: Total new : : ’ 
Period A Total Residential State, and 
construction! private (nonfarm) Other local ! 

1939 monthly average_-----..-.----- 683 | 366 223 142 317 
1942 monthly average-_----_-_------- 1, 173 285 143 142 888 
1944 monthly average_-_-......------ 438 182 68 114 256 
1946 monthly average__-._....------ 1, 000 803 335 469 197 
1948 monthly average__-_...._.----- 1, 798 1, 389 715 674 409 
1949 monthly average__-_-__...--.---- 1, 883 1, 350 691 659 532 
1950 monthly average---------.----- 2, 325 1, 732 1, 050 682 593 
EE aa 2, 316 1, 737 1, 072 665 579 
DP iiiiitine¢éenneduencse« 2, 347 1, 801 1, 124 677 546 
ee 2, 407 1, 840 1, 151 689 567 
Beptember. .................- 2, 461 1, 860 1, 161 699 601 
a 2, 479 1, 860 1, 134 726 619 
Dc Ccccceememacceses 2, 498 1, 833 1, 078 755 665 
December... ---_---.-.------- 2, 439 1, 807 1, 055 752 632 
RO ee 2, 501 1, 825 1, 049 776 676 
SE dela concvondiveceoes 2, 572 1, 908 1, 103 805 664 

kB. a 7 2, 672 1, 916 1, 078 838 756 
teh ccesanemenesses 2, 645 1, 846 991 855 799 

AD oR Ce el 2, 518 1, 728 864 864 790 
edie tcadvidemesnec et 2, 471 1, 684 823 861 787 
RE en I Se 2, 451 1, 673 809 864 778 




















1 Includes public residential construction. 
2 Preliminary estimates. 
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Sources: Department of Commerce and Department of Labor. 








NEW HOUSING STARTS 


New housing starts in June, boosted by the large volume of public housing units started during the month, increased 


one-third over May. Private starts were 7 percent below the previous month. 








THOUSANDS OF UNITS 
























































THOUSANDS OF UNITS 
200 200 
NEW NONFARM DWELLING UNITS 
150 150 
100 
50 
e | | | | | | | | ° 
J F M A M J J A s N D 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
Month 
1947 1948 1949 1950 1951 

EE... .tonsoceseuassdoeeseseqosces 39, 300 53, 500 50, 000 78, 700 85, 900 
Dt pcccotabssaneienseonemonsed 42, 800 50, 100 50, 400 82, 900 80, 600 
Dip cistnenesebessenaeedenetad 56, 000 76, 400 69, 400 117, 300 93, 800 
a a a ei as dareicmel alla 67, 100 99, 500 88, 300 133, 400 188, 000 
ER a 72, 900 100, 300 95, 400 149, 100 197 000 
ERE eee 77, 200 97, 800 95, 500 144, 300 1130, 000 
Dt dtditiveittcddebubebeuneennnneed 81, 100 95, 000 96, 100 Cf _ ewe 
ian: init ehiinebineleiintie temeeniekgb iia 86, 300 86, 700 99, 000 SOs SP Uktecceddbsne 
i ictitctadinuibiwnenineewnend 93, 800 82, 300 102, 900 Eas Ge Iisbctentisews 
DC hd dnd ibedbbennineneeineied 94, 000 73, 400 104, 300 ) § OF eee ae 
ELSE TST 79, 700 63, 700 95, 500 | eee 
PNG oc ccucyeedcenhecbauasermne 58, 800 52, 900 78, 300 8 feat ae 
TE iecanuvaiseaiwnndmiibdindl 849, 000 931,600 | 1,025,100 | 1,396,000 |......... 2. 
Monthly average. --......--.-.- 70, 750 77, 600 85, 425 SOE SEF Isbtecnnendan 




















1 Preliminary estimates, 


Source: Department of Labor. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Nonfarm plant and equipment expenditures in the second quarter of 1951 are estimated at an all-time high, 48 percent 
above the second quarter of 1950, with manufacturing facilities outlays 74 percent above the second quarter of last 
year. Business plans to continue investment at about this record level through the third quarter. 
























































































































BILLIONS 7 
BILLIONS OF DOLLARS OF DOLLARS 
ee ANNUAL TOTALS ANNUAL RATES ” 
20 
a 15 
TRANSPORTATION AND 
ELECTRIC AND GAS 
UTILITIES | f[— 10 
| r , ‘ —| 5 
MANUFACTURING AND MINING 
iz ’ 
| | Oo 
1939 1948 1949 1950 ’ 2 3 2 3 a 
1949 1950 1951 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS : 
{Millions of dollars, annual rates, not adjusted for seasonal variation] 
Transportation : Commercial 
Period Total! menetee- Mining poner a and miscel- 
B Railroad Other 8 laneous ? 
Dbchiekebstandsccocccces 5, 200 1, 930 380 280 280 480 1, 850 
i iosbcecasdbbuchvccccse 8, 190 3, 400 680 560 340 710 2, 490 
Ee bsGecacedveccdecsoese 6, 630 3, 210 440 550 320 630 1, 480 
EE 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
EE ESS eee 18, 120 7, 250 740 1, 350 520 3, 140 5, 120 
Pe edeens basbedwecccuse 18, 560 8, 220 680 1, 140 440 3, 170 4, 920 
1949: First quarter__........._- 17, 850 7, 410 760 1, 420 520 2, 710 5, 020 
Second quarter_-_.......-- 18, 640 7, 520 770 1, 530 550 3, 120 5, 150 
Third quarter_-_......--- 17, 470 6, 770 720 1, 240 540 3, 180 5, 030 
Fourth quarter. _.......-- 18, 530 7, 300 | . 700 1, 210 480 3, 550 5, 280 
1950: First quarter__.-.......-- 14, 800 6, 100 580 930 320 - 2,610 4, 260 
Second quarter--....._._- 17, 310 7, 440 640 1, 190 360 3, 030 4, 650 
Third quarter_-_......__- 18, 800 8, 190 720 1, 140 490 3, 280 4, 980 
Fourth quarter-----..._-- 23, 330 11, 160 790 1, 280 580 3, 740 5, 780 
1951: First ee SSSesecectee. 20, 650 9, 820 730 1, 210 500 3, 010 5, 380 
~Becond quarter *____-_-__- 25, 700 12, 970 890 1, 770 560 - 3, 810 5, 700 
Third quarter *___.____-.-_- 25, 610 13, 100 860 1, 660 510 4,010 5, 470 
1 Excludes 
s en com of trade, service, finance, and communication. 
8 Estimates based on anticipated expenditure of business as reported in a survey made during May and June of this year. 
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and also certain equipment and construction outlays charged to current expense. Fi for 1939-44 are Federal Reserve 
on Securities Commission and other data. — 
Detail not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 


Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 


Norts.+These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
Board ethnaies based investment 





NEW CORPORATE SECURITY ISSUES 


In the second quarter of 1951, net proceeds from new security issues again increased sharply, to almost $2.4 billion. 
Three-fifths of this amount was used for plant expansion. 
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seeige OEBT AND | 

—eJ—K—X—X—__———_——""""—"“ a Eo 5 

C—O ee oe 1.0 
| 
5 6600 A] | 
| 
| 
| 
oO i Ke ae SEES See ee Rae soaks soe Ss 3 oe BS me lo | 
1939 1943 1948 1949 1950 | 

1951 
a SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECOMOMIC ADVISERS. 
[Millions of dollars] 
Proposed uses of net proceeds 
: Estimated New money 
Period net = Retirement 
ceeds , f debt and 
Plant and Working | ° 

Total equipment capital stock * 
SOP CINE GUUIERRico cccncccccccoccsccennave 529 81 43 39 448 
1948 Quarterly SVETARS.. 2. .cccccccccncccnscecs 287 77 35 42 210 
Be 1, 689 820 529 291 869 
1047 Quarteriy AVGPAG.....55.-..2.<...5..--56566- 1, 617 1, 148 852 296 469 
ae 1, 740 1, 482 1, 055 427 258 
1949 quarterly average....................-.... 1, 490 1, 152 931 220 338 
GEO QUAICETTY GVETEDD... .. 22 ccnc cnc cccccccne 1, 535 971 741 230 564 
Se Pe Gn ceccncovicccsocenccnssscs 2, 051 1, 870 1, 469 401 182 
BE Be Ci ii.ccncsccccecessncstacosscest 1, 210 970 784 186 240 
EEE, ccacoccaseseesnoneeneesee 2, 441 1, 986 1, 675 312 456 
EE 6 cduccdnneninencconeenecen 1, 009 789 669 120 219 
Pe Ss do ntodcendsevesesensisacen 1, 299 862 596 265 438 
Ee eee re 1, 325 941 759 182 384 
NE CO, . cn ccnsctstedbnnesunesess 2, 222 1, 251 948 302 971 
Es cin. dnsecovewnedgecneavnnes 1, 145 771 571 200 374 
Ps nuncectneabbenonenaneee 1, 569 1, 044 687 356 525 
ROGET: Wire Oe Seebeck ce céécsuseeceusesces 1, 730 1, 461 1, 167 293 270 
etd een erennanmee 2, 361 1; 987 1, 422 565 374 

1 Includes small amount for other purposes. 





3 Preliminary estimates. 


Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 
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INVENTORIES AND SALES 


Manufacturing inventories, primarily in defense industries, increased $900 million in June while wholesale and retail 















































PERCENT OF 1935-39 AVERAGE 


. inventories dropped. Sales at all levels—retail, wholesale, and manufacturing—were lower than in May. All 
comparisons are based on seasonally adjusted data. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
TOTAL” AND MANUFACTURING RETAIL 
ve MONTHLY AVERAGE SEASONALLY ADJUSTED A iad MONTHLY AVERAGE SEASONALLY ADJUSTED a 
i pf | [anu INVENTORIES A] 
aad ; TOTAL INVENTORIES* - one 
23 H wa o*e 
on i 3 — Odd t Et bee 
; 1940 42 44 46 48 50 1949 1950 1951 








DEPARTMENT STORES 





400 | MONTHLY AVERAGE 


SEASONALLY ADJUSTED 





a 
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OLLLLEILILI EES beret te) too LLL III HVS GHEREROREEERORERERCREREROREED 
19940 42 44 46 48 50 1949 1950 1951 19490 42 44 46 48 50 1949 1950 1951 
bad WHOLESALE, MANUFACTURING, AND RETAIL. 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
Total business ! Retail Manufacturing Department stores 
Inven- Inven- Inven- New Inven- 
Period tories ? Sales * tories ? Sales * tories ? Sales * orders tories 5 Sales * P 
a : (millions of a0 a 
Millions of dollars, seasonally adjusted dollars) ¢ 1935 xn ph pa 
Mer 20, 172 11, 109 5, 532 3, 504 11, 465 5, 100 (°) 102 106 
SILLS occhoodhsicesn 81, 143 22, 372 7, 361 5, 277 20, 098 12, 822 (°) 155 168 
i tibkndbecscoasce 30, 571 24, 181 7, 543 6, 315 18, 390 12, 883 (°) 166 207 
Piatra ncscece 42,389 | 27, 559 11, 226 8,358 | 24, 498 12, 617 13, 694 213 264 
hight eonca« 50,794 | 33, 571 13, 221 9,909 | 28, 920 15, 918 15, 622 255 286 
Dttibticénidnccccce 56, 756 | 37,023 14, 969 10, 837 | 32, 276 17, 811 17, 504 291 302 
GE ES 51,594 | 34, 886 13, 698 10,682 | 28, 865 16, 666 16, 102 270 286 
Pt ththnsbbuwesccas 61,569 | 39, 611 16, 754 11,670 | 34,061 19, 605 21, 099 294 303 
1950: May-.-...------ 53,553 | 38, 652 14, 416 11,327 | 29, 659 19, 309 19, 097 285 290 
| a 54, 241 39, 896 14, 720 11,699 | 30,028 19, 838 | 20, 666 276 297 
Na ae , 243 | 41, 982 14, 125 12,700 | 29, 830 20, 269 22, 223 269 362 
August__......- 54,496 | 45, 275 15, 076 12, 682 29,858 | 22,956 | 27, 323 284 335 
September. - ---- 56,404 | 42,142 15, 793 12,133 | 30,732 | 21,154] 23, 760 309 320 
October_........ 660 | 41, 821 16, 697 11,759 | 31,770 21, 246 24, 704 329 291 
November. - - --- 60,269 | 41,318 16, 787 11, 387 | 33, 007 21,112 | 22, 371 332 290 
-------| 61,569 | 42,472 16, 754 12,194 | 34,061 21,284 | 23,160 329 325 
1951: January..--..-. 63,388 | 46, 655 17, 422 13, 307 34,928 | 23,166 | 28, 860 338 362 
February -. - ---- 424 | 45, 356 17, 817 13,075 | 35,474 | 22,646] 25, 403 349 326 
March____--____- 66,458 | 45, 196 18, 642 12,324 | 36, 415 23, 399 28, 574 366 291 
a ae 68,579 | 43, 546 18, 977 12, 025 37, 849 22,389 | 23, 927 377 302 
aS 69, 885 45, 546 18, 958 12, 065 38, 939 23, 838 | 23, 318 365 301 
June *.i_....--- 70,402 | 44, 464 18, 738 11, 865 | 39,800 | 23,000] 23, 400 353 301 



































§ Indexes computed from data on retai] value of sales for month and retail 


book value of inventories, end of period 


* Not available. 
’ Preliminary 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 











MERCHANDISE EXPORTS AND IMPORTS 


In May, exports declined slightly for the first time since January. 


Imports and the export surplus were not significantly 
changed from April. 














































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,600 1,600 
MONTHLY AVERAGES 
1,200 1,200 
00 
EXCESS OF ® 
OF EXPORTS j IMPORTS 
400 }—__4 } J } 400 
IMPORTS ** 
° ea a a a a = a a ae a a a 
1936-38 1948 1949 1950 4 FMAM I FS ASON O|YV FMAMS JASON OY FMAM I FT AS OND 
1949 1950 1951 
% RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
%#% RECORDED GENERAL MERCHANDISE IMPORTS, 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 














[Millions of dollars] 














Excess of 
Period Exports ! Imports ? exports (+), 
imports (—) 
ee i , .. . ctichannesanesteneeeecewnts 247 207 +40 
EE LA PT TT TE 1, 080 282 +798 
De ONE BNNUEIG. 4 ons c5cseeunuees des ecnnsccene<enan 849 410 +439 
Dench SRE ReteOeNdaneeeesenn 1, 278 480 +799 
Eee ee ere 1, 054 594 +461 
OE Se ere 1, 003 552 +451 
nT 656 737 +119 
inh cctlediueeeséieesedededneisesnavasienswes 829 659 +170 
Dt. tisbensetbhaanbeendehGnidnentatkenivewenes 878 687 +191 
itcttrkdinkeneeteeeeeeseeeeeeennnedes 779 709 +70 
ee nbdeeeseenadeceennesenwenaenes 762 820 —58 
SE i ccensakennoeeweseebebeneeeeeesinues 911 861 +50 
Dtiiccicntdunteenengneecenebedous<éeaneies 906 922 —17 
i \ cesieébendeeansdkbneensasaaeeaeanaka 977 853 +124 
MI nt ak oe Cee coe a ee ee eae eee 1, 064 866 +198 
IE Fink dennddnrnkdcnencstineeetdemewsenwe 972 1, 023 —51 
inti encinsr th haetaheeeinanepemekeaaee 1, 076 908 +167 
Stride etn dubebkebenebatbntwinwhealsOn iene 1, 284 1, 099 +185 
ian acd eees in eh mnndbb win eedk dekh ee 1, 374 1, 024 +350 
| ae hersdacn'e norms ae 1, 350 1, 018 +333 











1 Recorded merchandise exports, oe aa reexports, and civilian supplies for me areas. 
2 Recorded general merchandise imports 


Norte: Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce, Department of the Army, and Department of the Navy. 
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rate of about $8% billion. 


PURCHASING 
NATIONAL INCOME 


National income continued its rapid expansion from the first to the second quarter of this year, rising at an annual 


POWER 


profits before taxes was less than the increase in the adjustment for inventory valuation. 


Wages and salaries and farm income gained substantially, while the decline in corporate 
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ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL NATIONAL INCOME gee 
250 4 250 
/ CORPORATE 
ts INVENTORY VALUATION 
ADJUSTMENT ::::: gZ7 
200 Sf py I ete 200 
PROPRIETORS’ AND 
“RENTAL INCOME *«~ 
150 | 150 
100 - 100 
7 
} 
50 — 50 
: 
‘ ° pasikid if i Fs l ‘ | 1 fe) 
' 1939 1944 1948 1949 1950 195) 3 4 1 2 3 4 ' ev 3 4 ' 2 
1949 1950 195) 1952 
Y/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
7 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 









































[Billions of dollars] 


























Proprietors’ Corporate profits and inventory 
Total ne (business, _ valuation adjustment 
Period national tion of professional, | Net interest 
Sagemne employees farm) Profits Inventory 
and rental Total before valuation 
income taxes adjustment 
SE 72. 5 47.8 14.7 4.2 5.8 6. 5 —0.7 
SS.) eee 183. 8 121. 2 35. 5 3. 1 24. 0 24. 3 —.3 
Se 180. 3 117.1 42.0 2.9 18.3 23. 5 —5.2 
1947_...... eusecopd 198. 7 128. 0 42.4 3. 5 24. 7 30. 5 —5.8 
ewes <sccececod 223. 5 140. 2 47. 3 4.3 31.7 33. 8 —2.1 
1949___.. Mania waa wo 216. 7 139. 9 41.4 4.9 30. 5 28. 3 +2. 1 
EE a a 239. 0 153. 3 44.0 5. 4 36. 2 41.4 —5.1 
Annual rates, seasonally adjusted 

1949: First quarter______ 221.5 141.0 43. 5 4.8 32. 2 31.8 +.4 
quarter-__-_ 216.8 139. 8 41.6 4.9 30. 5 26. 7 +3.8 
Third quarter -_-_-_- 216. 1 139. 3 40. 3 5. 0 31.5 28. 0 +3. 6 
Fourth quarter-__- 212. 6 139. 5 40. 4 5. 0 27.7 27.0 +.7 
’ 1950: First quarter______ 219.3 142. 2 41.4 5. 2 30. 5 31.9 —1.4 
‘ Second quarter-___ 230. 6 148. 6 41.8 5.3 34.8 37. 5 —2.7 
; quarter ____ 245. 8 157. 3 45. 6 5. 5 37. 4 45. 7 —8.3 
Fourth quarter-___ 260. 1 165. 2 47.2 5. 6 42. 2 50. 3 —8.2 
1951: First quarter__-____ 269. 4 172. 1 48. 8 5. 6 42.9 51.8 —8.9 
quarter '___ 277. 8 177. 1 49. 0 5. 7 46. 0 48. 5 —2.5 


























1 Estimates based on incomplete data; by Council of Economic Advisers. 
Nots.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 


CORPORATE PROFITS 


After reaching an all-time peak in the first quarter of 1951, corporate profits before taxes, according to preliminary 
indications, turned downward in the second quarter. 
































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
60 60 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
50 —_— LE 50 
YY 
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ui WY; Ly m 
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aPeEn® 
10 Rea TAXES 10 
oL__ Es Lt i \ | ° 
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“no ALLOWANCE FOR INVENTORY VALWATION ADJUSTMENT. 1951 1952 
PELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 
































| Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend Undistributed 
payments profits 
Se ee er eee ee nee 6. 5 1.5 5.0 3. 8 1.2 
Is csi eat eins tailaialeeieg taints 24. 3 13. 5 10. 8 4.7 §. 1 
I i wiht teh dh lla dine ld acne 23. 5 9. 6 13. 9 5. 8 8.1 
ERE eI eee 30. 5 11.9 18. 5 6. 6 12.0 
RRS HET 33. 8 13. 0 20. 7 7. 2 13. 6 
DR Si enetae. 2 eee sel eae 28. 3 11.0 17.3 7. 6 9.7 
Dt ttbiccicetidamaawmabitadins 41.4 18. 6 22. 8 9. 2 13. 6 
Annual rates, seasonally adjusted 
1040: First quarter. .............- 31.8 12.3 19. 4 7.4 12.0 
Second quarter. -.-....--.-- 26. 7 10.3 16. 4 7.5 8.9 
I, nae neeeneeon 28. 0 10. 9 iy; 4 7.4 9.7 
Pourth quarter... ..........- 27. 0 10. 5 16. 5 8.0 8.5 
1050: Pirst quarter..............< 31. 9 14. 4 17. 5 7.8 9.7 
pecona quarter.....6....<.- 37. 5 16. 9 20. 6 8. 4 12. 2 
ThisG Guarter.......<...+..- 45. 7 20. 5 25. 2 9. 4 15. 8 
Pourth quarter... .......... 50. 3 22. 5 27.8 11.1 16. 7 
1061: Bist quarter. «.....4<...<.. 51.8 28. 5 23. 3 8.8 14. 5 
Second quarter !___.._.----- 48. 5 26. 5 22. 0 9. 5 12. 5 




















1 Estimates based on incomplete data; by Council of Economic Advisers. 

NortE.—No allowance has been made for inventory valuation adjustment. See p. 22 for profits before taxes and inventory valuation adjust- 
ent. ‘ 

Detail will not necessarily add to totals because of rounding. 

Source: Department of Commerce (except as noted). 
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PERSONAL INCOME 


Personal income rose by $1.3 billion (seasonally adjusted annual rate) from May to June. Most of the rise was due 


to a moderate gain in labor income. 
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[Billions of dollars] 
































Labor income Proprietors’ income 
; alaries i Dividends 
: Total per- (s , Business, Transfer 
Period = wages, and rofessional. | and personal 
sonal income oth > tober Farm oe eer inkonaat payments 
income) income 
a a 72. 6 45. 7 4.5 10. 2 9.9 3.0 
SIRE ee 165. 9 116. 2 11.8 23. 7 10. 6 3.6 
ee ae 191.0 122. 3 15. 6 26. 8 14. 5 11.8 
eee 209. 5 134. 9 1 Oe | 29. 6 16. 0 13 
RR Fe cs RS 205. 1 134. 2 13. 0 28. 4 ET. 1 12. 4 
FIR nnwccccccncesncse 224. 7 146. 4 13. 7 30. 3 19.3 115.1 
Annual rates, seasonally adjusted 
ee ee  oaseenes 216. 9 141.8 12.7 29. 7 18. 4 14.3 
SRR 4, 219. 0 144. 6 12. 3 30. 2 18. 4 13.5 
SS SS ee 222. 7 146. 8 14. 1 31. 2 18. 4 12.2 
Meee. ...4.s... 227. 7 150. 8 14. 5 31. 6 18. 9 11.9 
September-_------ 231. 5 153. 3 14. 3 31.0 21.6 11.3 
October--.__..--- 234. 1 156. 0 15. 1 31.2 19.7 1.1 
November--___-_- 236. 4 157. 9 16. 0 31. 2 19. 5 11.8 
December- ---_-- 244. 4 159. 6 16. 3 31.8 25. 0 1.7 
1951: January _-_..---- 243. 6 161. 7 17. 5 33. 0 18. 8 12. 6 
February - ------- 243. 3 163. 8 15. 9 32. 3 19. 2 12. 1 
Paeron......<...- 245. 5 166. 0 15. 8 31.9 19. 7 12. 1 
eae ee 249. 0 168. 6 16. 4 31.7 20. 2 12. 1 
ee re 249. 8 168. 9 16. 2 31.8 20. 2 12,7 
7 251. 1 169. 8 16. 4 w.8 20. 2 12.8 














1 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 
2 Preliminary estimates 


NotTe.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 











PERSONAL CONSUMPTION EXPENDITURES 


Second quarter sales of durable consumer goods, seasonally adjusted, were the lowest of any quarter since the Korean 


outbreak. Expenditures for nondurable goods were below those of the first quarter, while those for services continued ° 
to rise. 
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[Billions of dollars] 





























Personal consumption expenditures 
Period 
Nondurable Durable : 
Total goods goods Services 
ea eee ee - 67.5 35. 3 6. 7 25. 5 
ec ee eaceaiae ies eb KbesateeKE ans ae cueEeeee ee 111.6 67. i a 37. 4 
PE cociesseudaed eccuusuecaaadeekecunnecueenau 146. 9 85. 8 16. 6 44. 5 
Sst -tuitctact tts Gani dente dattacaedeiaiie ibaa nea didlikea aie 165. 6 95. 1 21.4 49. 1 
indi GndeiaaeKibeh cithkukies haan skein édediatlos ts 177. 9 100. 9 22.9 54. 1 
SRM ce ea ermine ction dene pe alin nee aes go ao 180. 2 98. 7 23. 9 57. 6 
LS REET i asec pe aa ae mia ak et a atk woes ae 193. 6 102. 3 29. 2 62. 1 
Annual rates, seasonally adjusted 
1949: First quarter......___.......-----.-------- 178. 4 | 99. 6 22. 4 56. 3 
NE INURE. 6 cnccccccdénsedcusenvencooce 180. 0 99. 4 23. 6 57. 1 
a a a a ta a a a 180. 0 97. 6 24. 6 57. 9 
is dances iad ui tonchcincnten adn dhenmhaie 182. 3 98. 3 25. 1 58. 9 
POGOS iret Ct eo ce ce bokdcducsaecancecd 184. 7 98. 4 26. 3 60. 1 
ER CO ccc Sa bebemcaucnoucenune 188. 7 100. 4 26. 6 61.6 
CC ELLE TLS IRI IRI 202. 5 105. 5 34. 3 62. 7 
Ra 198. 4 104. 9 29. 4 64. 0 
ROG): Pitet QUACEP... jc. coon n nceencccnncun ae 208.2 | .- 111.5 31.5 65. 2 
Is 203. 0 110. 0 27.0 66. 0 














1 Estimates based on incomplete data; by Council of Economic Advisers. 
NorTE.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 








CONSUMER INCOME, SPENDING, AND SAVING 





. With disposable personal income rising during the second quarter and consumption expenditures dropping, personal 


saving increased. 
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SOURCE; DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 


ANNUAL RATES, SEASONALLY ADJUSTED 
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. Disposable | Less: Personal | Equals: Per- Net saving as 
Period personal consumption sonal net percent of dis- 
income ! expenditures saving posable income 
Billions of dollars 
SE incncee EE EE ae 70. 2 67. 5 2. 7 3. 8 
CE 92. 0 82. 3 9.8 10. 7 
OE 116. 7 91.2 25. 6 21.9 
Ce cee ibetusdSapaccesccocccccccncecccces 147.0 111.6 35. 4 24. 1 
a ehsekiedbesasecceseccoceccccccececces 158. 9 146. 9 12. 0 7. 6 
ee DE eeCCabeececeasbenacvcoveccecce 169. 5 165. 6 3. 9 2.3 
SF 188. 4 177. 9 10. 5 5. 6 
TE ae 186. 4 180. 2 6. 3 3. 4 
EIS Sy ee 204. 3 193. 6 10. 7 5. 2 
Annual rates, seasonally adjusted 
iw en sweceeeees scenes -ss---------- 188. 6 178. 4 10. 3 5. 5 
EEE 186. 7 180. 0 6. 7 3. 6 
Tee CCE cee cc edsabe ce ncenceucea« 184. 8 180. 0 4.8 2. 6 
ee 185. 7 182. 3 3. 4 1.8 
EE EEE 197. 3 184. 7 12.5 6.3 
eS a 197. 5 188. 7 8.9 4.5 
ee a ic bins de cccennsctece- 207. 1 202. 5 4.6 2. 2 
EE Ey 215. 2 198. 4 16.8 7.8 
EE SE 217.5 208. 2 9.3 4.3 
EEE 222.8 203. 0 19. 8 8.9 
‘ Income less taxes. 








2 Estimates based on incomplete data; by Council of Economic Advisers. 
Note.—Detail will not necessarily add to totels because of rounding. 
Source: Department of Commerce (except as noted). 











PER CAPITA DISPOSABLE INCOME 









































































































Per capita disposable income in constant prices rose about 2 percent from the first to the second quarter, bringing the 
level slightly above the average for 1950. 
DOLLARS DOLLARS 
1600 1,600 
ANNUAL AVERAGES | ANNUAL RATES, SEASONALLY ADJUSTED , 
_— 1950 DOLLARS” 
‘ wa ~& 
° al “sUe — 
1,200 7 1,200 
; 4 
) 
, 
‘ 
| ‘ 
| 
CURRENT DOLLARS 
800 800 
400 |-——— ——| + 400 
° a ee ee ae ee a a Se \ | | | N | N | N | N © 
1940 1941 1942 1943 1944 1945 1946 1947 1948 i949 1950 195! 3 a | ' 2 3 4 ' 2k 3 4 ! 2 
“SEE NOTE 2 ON TABLE BELOW 1949 1950 195) 1952 
© pRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
| Total disposable personal | Per capita disposable per- | 
, income (billions of dollars)! sonal income (dollars)! | , 
Period | , | Population 
| Current 1950 | Current | 1950 (thousands) 
’ | prices | prices ? | prices prices ? 
| | 
EEA Ne ONE Oy eee EN TE | 70. 2 124. 9 | 536 954 130, 880 
Pe ccc cpwocks cinenw aeEne ha WSU Ree a hee eEe | 92. 0 | 152. 6 | 690 | 1, 144 133, 377 
, Decccvccectcceenbencesueenenadnoeiueneeane ce | 116. 7 | 172. 6 | 866 1, 280 134, 831 
Di tniedutkcecknundsesequapsaniedebeneenwnereis | 147. 0 | 190. 4 1, 062 1, 376 138, 390 
hs icine s bikirialghwein Gaidiaeieedauanon | 158. 9 | 184. 3 1, 124 1, 303 141, 398 
NE oo tii anita pin cinerea amenndneneneueinis | 169. 5 | 179. 2 1, 176 1, 243 144, 129 
ee JicC¢eeoieUeece eee eevee eretecnas 188. 4 189. 0 1, 285 1, 289 . 146, 621 
1949. eee enon 186. 4 | 189. 4 1; 250 1, 270 149, 149 
1950_ 204. 3 | 204. 3 1, 347 1, 347 151, 689 
et ~ Annual rates, ‘seasonally adjusted 
Ho -sselinaadeaieaeiasasannitan 
1040: Pivet quarter.........-.....---- Ss ecieicraet 188. 6 | 191. i 1, 272 1, 289 148, 282 
OT Hae 186. 7 | 189. 4 1, 254 1, 272 148, 862 
‘Tree Quarer.........=-.. Ce eee 184. 8 | 188. 0 1, 236 1, 257 149, 522 
Fourth quarter__--- - Sy ee ere eee en 185. 7 | 189. 7 1, 236 1, 263 150, 234 
1950: First quarter____----- ieeenengucenydauns 197.3 | 202. 4 1, 308 1, 342 150, 847 
Mesone Wierter.-..-...-...454-4-2-25c- are 197. 5 200. 7 1, 305 1, 326 151, 390 
cic ntheetccdtesdGeenaw nade : 207. 1 | 204. 2 | 1, 362 1, 343 |° 152, 068 
Fourth quarter — kate ereteoin 215. 2 | 209. 7 | 1, 409 | 1, 373 152, 774 
1951: First quarter.. - Oise El 217. 5 | 204. 2 | 1, 418 | 1, 331 153, 396 
ee ee eee 222. 8 | 208. 8 | 1, 447 | 1, 356 154, 010 





1 Income less taxes. 


2 Dollar estimates in current prices divided by the price index of personal consumption expenditures. This price index was based on the Department of Com- 
merce data, shifted from 1939 base. 


3 Provisional intercensal estimates of the population of the United States including Armed Forces overseas, taking into account the final 1950 Census total popu- 
lation count. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 
4 Estimates based on incomplete data; by Council of Economic Advisers. 


Source: Department of Commerce (except as noted). 
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FARM INCOME 


In current dollars, farm income in June was 18 percent above June 1950. Allowing for higher prices paid by farmers, 
their real income was 6 percent above that of a year earlier. 
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3 3 
1950 DOLLARS i 
nw 
/ = \ 
J/ \ \ 
' / Yi 
/ Vv 
/ = 
CURRENT DOLLARS * 
\ | 
oS SS Ee oe a oe oe oe oe aa ee Oe ee ee ae ae a ae ee se ee ee a ee ee! Ye 
1940 4) 42 43 44 #45 46 47 48 49 50 YF MAMI JASON ODIIF MAMJS J ASONDII FMAM J’JASONO 
1949 1950 1951 
* INCLUDES CASH FARM INCOME FROM MARKETING ANDO GOVERNMENT PAYMENTS. 
ae FARM INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST, TAXES, ANDO WAGE RATES, 1950100. 
SOURCE: OEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 








c 








; : Prices paid by 
"ae ae farmers (incl. | Farm income 
Period (mi nt interest, taxes, (millions of 
eee and wage rates)} 1950 dollars) 3 
dollars) ! 1950=100 2 
ie ba cndugcasecceccoccccuncaaa 724 48 1, 508 
ad crcicecccccennneeeacce. 981 52 1, 887 
LR a 1, 764 71 2, 484 
A 2, 136 81 2, 637 
ee cnn neeneeece.... 2, 527 94 2, 688 
eee 2, 567 101 2, 542 
ea aa 2, 359 98 2, 407 
pun ameemey GVeNGSS... 2, 349 100 2, 349 
een Uteuswacencneceeescccac.-.....-...... 1, 819 100 1, 819 
BUN ORCCUGUULE SL Solo. kc .........-....__. 1, 859 100 1, 859 
EE Sg 2, 356 100 2, 356 
os SG a 2, 551 101 2, 526 
MS hn ce dood ---.-.-....... 2, 913 102 2, 856 
ber_..2. INI ab ows cna ew ens oh 0) es a ee 3, 584 102 3, 514 
2 Ro 3, 277 103 3, 182 
RE SR a aaa 2, 692 104 2, 588 
Ea a a 2, 539 107 2, 373 
a  _. 1, 899 108 1, 758 
SS EARLY RTT aE 2, 071 110 1, 883 
i _ 2, 137 111 1, 925 
RS a Som ra ype ge) 2, 153 111 1, 940 
ES SPIO 7 a 2, 193 111 1, 976 














\ Includes cash farm income from marketings and Government payments. 


from the reported base, 1910-14=100, to the base 1950= 100. 
ry = 
: Farm income in cement dollars divided by prices bald by farmers, interest, taxes, and wage rates, 1950=100.. 




















CONSUMER CREDIT 


Consumer credit outstanding rose slightly from May to June as charge accounts and automobile sale credit expanded. 
Other types of instalment credit and loans declined for the sixth successive month. 
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my 1943 poy oe 1980 JFMAMJSIJSASON D | JFMAMJIJIASON ad he FMAMJSJASOND ° 
END OF YEAR 1949 _ 1950 1951 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEOERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Total Instalment credit am iii 
: consumer arge 
anne pee credit Total | Automobile | Othersale | secounts | consumer 
outstanding sale credit hanes 

TE. ccndesenseueseeensonsionwes 7, 031 4, 424 1, 267 3, 157 1, 544 1, 063 
eee ee 4, 600 2, 001 175 1, 826 1, 498 1, 101 
Tiicccneccsdsnssesenesoencooses 8, 677 4, 000 544 3, 456 3, 054 1, 623 
0 ee 11, 862 6, 434 1, 151 5, 283 3, 612 1, 816 
(a 14, 366 8, 600 1, 961 6, 639 3, 854 1, 912 
inidbtcenececneseeecesodewseen 16, 809 10, 890 3, 144 7, 746 3, 909 2, 010 
Ds ccécccescncescssdooenoonnes 20, 097 13, 459 4, 126 9, 333 4, 239 2, 399 
eee 17, 077 11, 667 3, 600 8, 067 8, 290 2, 120 
Tiinnndceccdeoseessunnceks 17, 651 12, 105 3, 790 8, 315 3, 392 2, 154 
ee 18, 295 12, 598 3, 994 8, 604 3, 527 2,170 
REE. ccccnsccecsccsnsones 18, 842 13, 009 4, 107 8, 902 3, 636 2, 197 
SINE ccccnccncecsecses L 19, 329 13, 344 4, 213 9, 131 3, 741 + 2,244 
SE  cicnenenabeebeeewae 19, 398 13, 389 4, 227 9, 162 3, 703 2, 306 
OO Serer 19, 405 13, 306 4,175 9, 131 3, 739 2, 360 
pS eee 20, 097 13, 459 4, 126 9, 333 4, 239 2, 399 
ee 19, 937 13, 252 4, 056 9, 196 4, 248 2, 437 
0 eee 19, 533 13, 073 3, 990 9, 083 4, 010 2, 450 
PEGE Os ccnneccdaocoeeanwde 19, 379 12, 976 3, 946 9, 030 3, 938 2, 465 
(ee 19, 124 12, 902 3, 934 8, 968 3, 744 2, 478 
ee ce 19, 193 12, 906 3, 980 8, 926 3, 793 2, 494 
ee ee 19, 224 12, 925 4, 041 8, 884 3, 812 2, 487 

















1 Includes loans by pawnbrokers, service seth, ond cate germans loans under $3,000 made by commercial banks. The single-payment loan item was 


revised in November to exclude loans over $3,000. 


3 Preliminary estimates. 


Federal 


Note.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 


eserve Bulletin for November 1950, pages 1465-6. 


29 












MONEY, BANKING, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


| Bank loans and investments expanded $1.1 billion during June, compared with a decline of $300 million during 


May. 
since December 1950. rose by the same amount. 


Loans increased $500 million and holdings of U. S. Government securities, which had been declining steadily 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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[Billions of dollars, all commercial banks] 
































Investments 
‘ Total U.S 
End of perio loans and | Bank loans 1+ De Other 
i t t ‘ Total Government se 
nase securities securities 
Sn ccenbeseecerarseceences 40. 7 17. 2 23. 4 16. 3 7.1 
EE EES 124. 0 26. 1 97.9 90. 6 7.3 
EE Ee 116. 3 38. 1 78. 2 69. 2 9.0 
OEE POE 114. 3 42.5 71.8 62. 6 9.2 
EEE SE 120. 2 43. 0 77. 2 67. 0 10. 2 
EE 126. 7 52. 2 74. 4 62.0 12.4 
EE ES 121. 2 44.1 77.1 66. 1 11.0 
ccd ncidutigihceccoceetees 121.8 44.8 77.0 65. 8 11.2 
Pn cccbshenseeccesedeeeees 122. 3 46. 0 76. 3 65. 0 11. 4 
i atehassececesscesseses 123. 3 47. 3 76. 0 64. 2 11.8 
i icasebdnpeseccsconcsasss 123. 6 48. 9 74. 6 62. 5 12.1 
EE rer 124. 4 49. 8 74. 6 62. 5 12.1 
i cnheblbencccencessess 125. 4 51.5 73. 9 61.7 12.1 
CE ee 126. 7 52. 2 74. 4 62. 0 12.4 
| EEE SS ee 125. 0 52. 7 72. 3 60. 0 12. 4 
EE Ee 125. 0 53. 5 71.5 59. 1 12. 4 
ESSE 1h 125. 7 54. 4 71.3 58. 8 12. 6 
YE ee 125. 4 54. 4 71.0 58. 5 12. 6 
ISSEY GE  * e 125. 1 54.5 70. 6 58. 1 12. 5 
Beeewrevercrcsscs. 2: =~... : 126. 2 55. 0 71.2 58. 6 12. 6 
1 Preliminary estimates. 
| Nots.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 
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MONEY SUPPLY 


The privately held money supply increased $500 million during June. Most of the expansion was in time deposits, 


which surpassed the previous high of June 1950, from which they had been drawn down as much as $1 billion during 
the post-Korean buying wave. 
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1940 4! 42 43 44 45 46 47 #48 49 50 YF MAMI SV ASON OLY FMAMY JV ASON OID FMANMI FS AGON OD 
END OF YEAR 1949 1950 1951 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 








[Billions of dollars] 























Deposits adjusted and currency 
Total de- U. 8. Gov- (privately held money supply)? 
End of period posits and ernment : 
4 currency deposits ! Currency Adjusted Time 
Total outside demand denoaite 
banks deposits * P 

ee ee 64. 7 1.5 63. 3 6.4 29. 8 27.1 
a 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
SEE 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
cies. ctnnseenenees 172. 3 2.3 170. 0 26. 5 87. 1 56. 4 
0 EEE 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
See 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
eee 180. 6 3. 7 176. 9 25. 4 92. 3 59. 2 
1000: May..........-. 173. 0 3. 8 169. 2 24. 7 85. 0 59. 5 
OO ee 174. 7 4,8 170. 0 25. 2 85. 0 59. 7 
ee 174. 4 4.1 170. 2 24. 4 86. 5 59. 4 
SS eer 175. 5 4.5 171.0 24. 5 87. 4 59. 1 
September- - ----- 176. 3 4.8 171. 6 24. 5 88. 0 59. 0 
Ee 176. 3 3. 5 172. 8 24. 6 89. 2 59. 0 
November- ----.-- 177. 4 3. 5 173. 9 24. 9 90. 3 58. 7 
December- -. ---- 180. 6 3. 7 176. 9 25. 4 92. 3 59. 2 
1951: January....----- 178. 8 3. 6 175. 2 24. 6 91. 6 59. 0 
February --.----- 178. 9 4.7 174. 2 24. 6 90. 6 59. 0 
ae 179. 9 7. 4 172.5 24. 4 89. 0 59. 1 
ee aiiatins ania 179. 8 6. 5 173. 3 24. 6 89. 5 59. 2 
eaten 179. 2 5. 4 173.7 24.9 89. 5 59. 3 
gane*..0..2<- 180. 8 6. 6 | 174. 2 25. 0 89. 5 59. 8 











1 Includes U. 8. Government deposits at Federal Reserve banks, commercial and savings banks, and U. S. Treasurer’s time deposits, open 
account 


2 Includes deposits and currency held by State and local governments. 
3 Includes demand deposits, other than interbank and U. 8S. Government, less cash items in 


4 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System, 
§ Preliminary estimates. 


Notg.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 


sepa of collection. 
ut excludes interbank deposits. 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


Cash receipts declined seasonally from the first to the second quarter, while payments jumped by $3.3 billion, reflecting 


the progress of the defense effort. For the fiscal year 1951, the cash surplus amounted to $7.6 billion. 
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SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. 
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[Millions of dollars] 














Federal cash Federal cash Excess of re- 
Calendar year receipts from | payments to | ceipts (+) or 
the public the public payments (—) 
Calendar year total: 

RINE pa eee eye ee ee 41, 441 41, 399 +42 
ih puiiind pe ecemtinehiaguguwaneubbeniguianehe 44, 282 38, 616 +5, 666 
SERPS RE a EE eee ey eee 44, 922 36, 897 +8, 027 
a ect lai die emnieibninernnnte 41, 346 42, 642 —1, 295 
Dt ctptihititchbedbbndianineiwserneemennnneons 42, 419 41, 969 +450 

Quarterly total, not adjusted for seasonal variation: 

Ss an a penn neenieneeeeineonsnenes 15, 037 8, 641 +6, 399 
i: <ccapeseaneneenacasacesusese 10, 239 9, 033 +1, 205 
TR re 10, 085 8, 735 +1, 349 
ee ccc cas dedeneeelachudeuasee 9, 560 10, 488 —926 

ns ceed eecnkeonsenedanaseeeses 13, 122 9, 964 +3, 159 
i ¢abcencecetchedetseoanneeseus 8, 814 11, 389 —2, 574 
nite tnnedekntesenesheeounrars 10, 143 10, 528 — 386 
EEE NE 9, 267 10, 762 —1, 495 

as CC eae ceaceeaeeebene 12, 235 10, 760 +1, 475 
cud. deh enceeeeenbeenenncnsene 9, 303 11, 105 —1, 803 
nah ec eeeheeneeenednneeeeewe 10, 494 9, 351 +1, 143 
i th pene ckeedepeeenneennends 10, 387 10, 754 —367 

ee  s ticen ce cnneeundicvhennnekesnes 18, 051 11, 179 +6, 874 
IEE Viv nsncssccosadussveconesenva 14, 462 14, 521 —59 








1 Preliminary estimates based on incomplete data. 
Sources: Treasury Department and Bureau of the Budget. 


Norte.—Detail will not necessarily add to totals because of rounding. 
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